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1. Introduction and scope

1.1.

1.2.

The International Valuation Standards currently include “Guidance
Notes” and this is the latest in the series. These deal with the
application of the principles in IVS to specific asset types or for a
specific valuation purpose. The standards set out the principles and
objectives to be followed in a specific situation but do not provide
instruction on how to value nor detailed discussion on the merits of
different valuation techniques. The Board has embarked on a project to
rewrite the current standards, with an Exposure Draft expected in the
second quarter of 2010. In implementing this project, the Board has
agreed to accept many of the recommendations made in the 2007
report of the Critical Review Group. Among these was that the current
distinction between “Standards”, “Applications” and “Guidance Notes”
will disappear and in the next edition all documents will be called
“Standards”.

The objective of this Guidance Note (GN) is to provide guidance on
internationally recognised principles that should be applied when the
objective is to estimate the market value of investment property that is
under construction on the valuation date. While the valuation of other
types of property under construction is not specifically included in the

5.

6.

BcTyn Ta mexi 3acTocyBaHHSA
BunsHayeHHs

OuiHoYHMI Nioxig

BuxigHi gaHHi Ans ouiHkm

OcobnumBocTi TnymayveHHst 3rigHo IAS 40

OcobnmBOCTI TIyMaveHHs Npuy OUiHLi Ans uinewn

KpeauTyBaHHSA nig 3acTaBy

7.

CknapgaHHs 3BiTiB

1.Bcmyn ma mMexi 3acmocyeaHHs

1.1.

MixxHapoaHi CTaHaapTh OLIHKM 3apa3s BKIHYaTb
“MixxHapogHi npaBuna ouiHKW” | JaHe NpaBuIio -
OCTaHHe B i cepii. BoHn po3pobneHi ans
3acToCyBaHHA NpuHUMNIB, BUknageHnx 8 MCO ans
cneundivHnX TUMIB akTMBIB YK Anga cneumdivyHmx
uinen ouiHkn. CtaHgapTy BCTAHOBIOKOTb NPUHLMNI
Ta uini, akMx Tpeba AoTPUMYBATUCH Y KOHKPETHIN
cuTyauii, ane He HagawTh IHCTPYKLUIT, SIK OLiHIOBaTH
abo getanbHe 06roBOpEHHS NepeBar TUX Y iHLWKX
mMeToziB ouiHkK. Paga npuctynuna oo npoekTy no
OHOBIIEHHIO AiloYNX CTaHAapTIB, 3 OviKyBaHUM
TEPMIHOM ONPUNOOHEHHST NPOEKTY B APYroMy
kBapTani 2010. INMig Yac 3QiMCHEHHS LbOro NPOEKTY,
Papa norogmnacsa npunHATY 3HaYHY KinbKiCTb
pekoMeHAauin, HagaHux y 3BiTi ['pynu KputnyHoro
AHanisy y 2007 poky. Cepen HuX ByB Takui, O Ha
cy4acHomy eTani pisHuusa mix “CtaHgaptamun’,
“BactocyBaHHamMu” Ta “[paBunamn’ 3HUKATUME i B




1.3.

scope of this GN, the same principles will be applicable if the objective
is to estimate market value. Many of these principles are similar to
those that apply to the valuation of other types of asset; this guidance
should therefore be read in conjunction with the International Valuation
Standards, and in particular IVS 1 Market Value Basis of Valuation,
IVS 2 Bases other than Market Value, and IVS 3 Valuation Reporting.

Valuations of partially completed investment property are required for
different purposes including:

* acquisitions, mergers and sales of businesses or parts of businesses;
* loan security;

« litigation; and

« financial reporting.

2. Definition

21.

Investment property. Property (land or building, or part of a building, or
both) held (by the owner or by the lessee under a finance lease) to
earn rentals or for capital appreciation, or both, rather than for:

2.1.1. use in the production or supply of goods or services or for
administrative purposes; or

2.1.2. sale in the ordinary course of business.

3. Valuation approach

1.2

1.3.

HaCTyNMHOMY BWAAHHI BCi AOKYMEHTU ByayTb
Ha3unBaTucs “Ctangaptn’”.

MeTta unx MixHapogHux MNpasun OuiHkm (MINO) -
HagaTn KEPIBHULTBO 3 3aCTOCYBaHHS
BCECBITHbOBU3HAHMX NpPaBuIl, siki HEOOXigHO
3aCTOCOBYBATW y BUNaAKax, KON METOH OLHKM €
OTPUMAaHHSA PUHKOBOI BapTOCTi iIHBECTULIHOT
HEpPYXOMOCTI, WO Ha AaTy OLiHK/M 3HaX0aMTbCs B cTagil
OyaiBHMUTBA. B TOM Yac sk oujiHKa iHWKX TUMiB
HEepyxoMOCTi, Wo ByayTbes, cnelianbHO He BBEAEHA
B obracTb 3actocyBaHHs Lboro MIMO, Taki x cami
npasuna MoxyTb OyTW 3aCTOCOBaHI, KLLO METO
OL|iHKM € BU3Ha4YeHHs PMHKOBOI BapToCTi. barato 3 unx
npaeun nofibHi TMM, WO 3aCTOCOBYOTLCS NPU OLLiHL
iHWMX TMNIB aKTUBIB; TOMY Lie NpaBuIio Mae
3acTocoByBaTUCA Y NoeaHaHHi 3 MidkHapogHMMNK
CraHgaptamu OuiHku, 3okpema - MCO 1 «PuHKkosa
sapmicmb sik 6a3a ouiHku», MCO 2 «ba3su ouiHKU,
8iOMiHHI 8i0 puHKogoi eapmocmi» i MCO 3 «3sim npo
OUIHKY».

OuiHKa HENOBHOK Mipoto 3aBepLUeHOro o6’ekTa
iHBECTMLiHOT HEPYXOMOCTi HeobxifgHa B pi3HNX
BMNagKax, 3okpema:

* MOMMMHAHHS, 3NUTTA | Npofax GidHecy abo YacTHK
BisHecy;

» 3abe3neyvyeHHs KpeauTiB;

* BUPILLEHHS Cyd0BUX CNOpIB; Ta

e AN cknagaHHAa oiHaHCOBOI 3BITHOCTI.

2. BusHa4yeHHs1




3.1.

3.2.

3.3.

This Guidance Note examines the principles that should be observed
in estimating the market value of investment property under
construction. Market value is discussed in detail in IVS 1 but in
summary the objective is to estimate the price that would be paid and
received in a hypothetical exchange of the partially completed property
in the market as of the date of valuation.

In practice, few investment properties are transferred between market
participants in a partially completed state, except as either part of a
transfer of the owning entity or where the seller is either insolvent or
facing insolvency and therefore unable to complete the project. Even in
the unlikely event of there being evidence of a transfer of another
partially completed investment property close to the valuation date, the
degree to which work has been completed would almost certainly
differ, even if the properties were otherwise similar.

In the absence of directly comparable sales evidence, the value has to
be estimated using one or more market-based valuation approaches.
Such approaches may use information from a variety of sources,
including:

3.3.1. sales evidence of comparable properties in different locations or
in a different condition with adjustments made to account for
such differences;

3.3.2. sales evidence of comparable properties transacted in different
economic conditions with adjustments made to account for such
differences;

3.3.3. discounted cash flow projections or income capitalisation
supported by comparable market data on construction costs,
lease terms, operating costs, growth assumptions, discount and
capitalisation rates and other key inputs.

2.1.

IHeecmuujtiHa Hepyxomicmb. HepyxoMmicTb (3eMns 4um
Oygaiens abo yactvuHa Gyaieni abo iX NoeaHaHHSA), Wo
YTPUMYETLCS (BNACHMKOM Y1 OPEHOAPEM 3rigHO 3
yrooto npo giHaHCOBY OpeHy) 3 METOK OTPUMaHHS
OpeHAHMX nnartexis abo 36iMnbLUIEHHs] BAPTOCTI
kanitany, abo ons gocsarHeHHst 000X Uinen, a He ang:

2.1.1. BUKOPUCTAHHSA y BUPOOHMLTBI, MOCTa4YaHHs
TOBapiB, HagaHHA nocnyr abo ans

aAMIHICTpaTUBHUX Linewn;

2.1.2. npogaxy B 3BMYANHOMY XOZAi OisNIbHOCTI.

3. OuiHo4Hul nidxio

3.1.

3.2.

Lle MixHapogHe Mpasuno OuiHkn po3rnsgae
NPUHLNNK, SIKUX HEODXIAHO 4OTPUMYBATUCS NPU OLLHL
PWHKOBO| BapTOCTi iIHBECTULINHOT HEPYXOMOCTI, LL{O
3HaxoauTbCs Ha cTagii byaisHMUTBa. PrHKOBa BapTicTb
petanbHo po3srngaaetbcs B MCO 1, ane, aKLwo
nigcymyBaTu, MeTa -y BU3HAYEHHI LiHW, S5ka MOXe
OyTn cnnaveHa n oTpMMaHa B rinoTeTMYHOMY OOMiHi
He3aBepLUEHOI OyAiBHULTBOM HEPYXOMOCTi Ha PUHKY
CTa@HOM Ha [aTy OLiHKM.

Ha npaktuui, HeBenuka 4yacTtka iHBECTULINHOT
HEepyXOMOCTi NepexoamnTb Bif OAHOMO y4acHMKa PUHKY
[0 iHWoro B HegobyaoBaHOMY CTaHi, 3@ BUHSITKOM,
KOnu npoaaeTbes opuanyHa ocoba, LWo Bonoaie
06’ekToMm, abo KO NpoaaBeLp €
HenNaToCNPOMOXHUM YM Yy BNn3bKoMy A0 LIbOro CTaHi,
i TOMY He B 3MO3i 3aBepLUNTN NPoeKT. HaBiTb y TOMy
MarnorMOBIpHOMY BUMaAKy HAasABHOCTI JOKa3iB npogaxy
iHWOro o0’ekTy He3aBepLUeHOi OyAiBHULTBOM




3.4.

3.5.

3.6.

3.7.

The market value of a partially completed investment property will
reflect the expectations of market participants of the value of the
property when complete, less deductions for the costs required to
complete the project and appropriate adjustments for profit and risk.
The valuation and all key assumptions used in the valuation should
reflect market conditions at the valuation date.

It is inappropriate to estimate the market value of a partially completed
investment property solely by reference to the project plan or feasibility
study produced at the commencement of the project. Once the project
has commenced, this is not a reliable tool for measuring value as the
inputs will be historic. An approach based on estimating the
percentage of the project that has been completed prior to the
valuation date is therefore unlikely to be relevant in determining the
current market value.

If the time required from the valuation date to complete construction of
a new investment property is such that the anticipated cash flows will
occur over a period of time, and if the time cost of money is likely to be
a significant factor, it would be appropriate to use a valuation method
that reflects the probable timing of those cash flows.

A valuation of investment property under construction may be
undertaken using either a growth-implicit model, which uses current
cost and value inputs, or a growth-explicit model which uses estimated
future cost and value inputs. In either model, the objective is to
estimate the value on the assumption that the property is complete,
from which appropriate deductions are then made in order to estimate
the value of the property in its present condition. The more appropriate
of these alternatives will be the one prevailing in the market for the
class of property on the valuation date. However, inputs from one
model should not be used in the other, and the report should make

3.3.

3.4.

iHBECTULIMHOT HEPYXOMOCTI, BrIM3bKuNX y Yaci 4o gatu
OLiHKM, CTYMiHb rOTOBHOCTi 6yae HeogMiHHO
BiOPI3HATUCS, HABITb KONM 06’ekTn Bynn NogidHi B
iHLLIX BiQHOLLIEHHSX.

Mpw BigcyTHOCTI NpsAMUX 06’EKTIB MOPIBHAHHS 3
npogaxy, BapTiCTb MOBUHHA OLiHIOBaTUCS,
BMKOPWCTOBYIOYUN OAMH YM Binblue PUHKOBMX OLIHOYHUX
nigxoAis. Taki Nigxoan MoXyTb BUKOPUCTOBYBATU
iHdopMaLilo 3 Pi3HOMaHITHUX JXXeper, BKITYaouu:

3.3.1. paHHi npo npogax nofdibHoOT HEPYXOMOCTi 3
iHLLMM po3TallyBaHHSAM abo B iHLLOMY CTaHi 3
nonpaskamu, SKi BpaxoBYyHOTb Taki BifMiHHOCTI;

3.3.2. paHHi Nnpo npogax nofdibHoT HEPYXOMOCTI, sika
Oyna Bigyy>keHa B iHLUIMX EKOHOMIYHNX YMOBaX 3
nonpaskamu, SKi BpaxoBYHOTb Taki BiMiHHOCTI;

3.3.3. NpOrHo3yBaHHA ANCKOHTOBAHMX FPOLLOBUX
NOTOKIB YM NpAMY Kanitanisawito Joxoay, sKi
NiAKPINSIIOTECA PUHKOBOL iHpOopMaLieo Npo
BUTPaTK Ha OyAiBHULTBO, OPEHAHI YMOBH,
ornepauinHi BUTpaTu, NpUNyLLEHHA NPO
3pOCTaHHS, CTaBKM OQUCKOHTYBaHHA Ta
KaniTanisauii, Ta iHLWi KNYOoBi BUXiAHI AaHHI.

PuvHkoBa BapTiCTb He3aBepLUeHol OyaiBHULTBOM
iHBECTULIHOT HEpPYyXOMOCTi Byae BigobpaxaTtu
OYiKyBaHHS Y4aCHMKIB PUHKY LLOAO0 BApTOCTi BBEAEHOMO
B eKcniyaraLito 06’ekTa 3 BUpaxyBaHHsIM BUTPAT, siKi
NOTPiOHI AN 3aBepLUeHHS NPOEKTY 3 BiANOBIAHUMMU
nonpaekamu Ha NpubyTok Ta pmauk. OuiHka Ti BCi
BMKOPUCTaHI B OUiHLI KMOYOBI NPUNYLLIEHHSA NOBUHHI




clear which approach is being adopted.

4. Valuation inputs

The exact valuation inputs used will vary with the valuation model being used
but will normally include those listed in this section. The inputs will also vary
depending on whether a growth implicit or growth explicit valuation model is
being used, see para 3.7. The primary inputs used, together with any
assumptions made, should be disclosed in the valuation report.

4.1.

4.2.

Completed property: If a growth implicit model is used this will reflect
the value of the investment property as if complete, ie its value on the
assumption that on the date of valuation it had already been completed
in accordance with the current specification. If a growth explicit model
is used this will reflect the value of the property upon completion, ie the
value of the property as of the date it is anticipated to be completed.

Leasing: If lessees for the property after completion have still to be
identified, allowance will need to be taken of the time and costs
(inclusive of incentives and fees) that it would be realistic to allow for
stabilised occupancy to be reached, ie the period required to reach
realistic long term occupancy levels. The income from anticipated
future leases may be based on current market rents if a growth implicit
model is used or anticipated future rents if a growth explicit model is
used. If there are leasing agreements in place that are conditional on
the project, or a relevant part, being completed, these should be
reflected in the valuation.

3.5.

3.6.

3.7.

BigobpaxkaTn pMHKOBI YMOBUW Ha AaTy OLHKW.

HepnopeyHo BM3Ha4yaTh pUHKOBY BapTiCTb
He3aBepLleHoi ByAiBHULTBOM iHBECTULINHOI
HEPYXOMOCTi BMKIOYHO Ha OCHOBI Bi3HeC-nnaHy uun
TEXHIKO-€KOHOMIYHOro 0B6r'pyHTYBaHHS, WO 6ynm
BWKOHaHI Ha noyaTKy NpoekTy. AK Tiflbku NpoeKkT
po3snoyaBscs, Le He € HainHUM IHCTPYMEHTOM BUMIpY
BapTOCTi, OCKINbKM BXigHI AaHi 4ns Heoro 0yayTb
icTopuyHUMK. ToMy Nigxid, OCHOBaHUN Ha BU3HAYEHHI
Bi[JCOTKY rOTOBHOCTI Ha AaTy OLiHK1 HaBpsaa 4OpPEeYHUI
Npv BU3HAYEHHI MOTOYHOI PUHKOBOI BAPTOCTI.

AKLWo Yac Big AaTK OLHKKM, HeobXigHWUIA Ans
3aBepLUeHHs ByaiBHMLTBA HOBOI iHBECTULIMHOT
HEepPYXOMOCTIi TakuK, L0 OYiKyBaHi rpoLIOBi NOTOKM
OyayTb 3'ABNATUCS Yepes NEeBHUI Nnepiog Yacy, Ta
SIKLLLO BapTICTb rpoLLen y Yaci, IMOBipHO, byae
BaXnvBuM cbakTopom, byae gopeyHo
BMKOPUCTOBYBAaTU OLIHOYHMI METOA, SKuUK Bigobpaxae
BipOrigHy TpmBanicTb LMX rpoLLOBUX NOTOKIB Y Yaci.

OuiHka iHBECTULINHOI HEPYXOMOCTI, LLIO 3HAXOANTLCH
Ha cTagii OyaiBHMUTBA, MOXe OyTW BUKOHYBaTUCA 3
BUKOPUCTAHHAM SK MOAENi HEABHOIO POCTY, LU0
BUKOPUCTOBYE iCHYOYMI PiBEHb BUTPAT Ta BapTiCHI
BXiZHI AaHHi, TaK | Mogeni IBHOro pocTy, Lo
BMKOPUCTOBYE NPOrHO30BaHi ManbyTHi BUTpaTh Ta
BapTiCHi BXiaHi AaHHi. B o6ox mogensx meTa -
BU3HAYNTW BapTiCTb, 6A3YOUNCh Ha NPUMYLLEHHI, LLIO
00’exT Byae 3aBepLUeHni, 3 SKOT MOTIM pobNATbCS
BiOMNOBI4HI BUpaxyBaHHs, LWOO BU3HAYMTK BapTICTb
HEepyXoMOCTi B TenepillHboMy cTaHi. HanbinbLwu
npuaaTHWUIA cepen anbTepHaTUBHUX nigxoais byae
nepeBaxarymMM Ha PUHKY BignoBigHOro Knacy




4.3.

4.4.

4.5.

Construction costs: The benefit of any work carried out prior to the
valuation date will be reflected in the current value, but will not
determine that value. Similarly, previous payments under the actual
building contract prior to the valuation date are not relevant to current
value. In contrast, the sums remaining to be paid under any binding
construction contract in existence at the valuation date are often the
best evidence of the construction costs required to complete. However,
if there is a material risk that the contract may not be fulfilled, for
example due to a dispute or insolvency of one of the parties, it may be
more appropriate to reflect the cost of engaging a new contractor to
complete the outstanding work. If there is no fixed price contract in
place and a growth explicit model is being used then it may be
appropriate to use prospective cost, ie reflecting the reasonable
expectation of market participants on the valuation date of costs on the
dates when they are likely to be incurred.

Finance costs: These represent the cost of finance for the project
from acquisition through to the anticipated repayment of the loan. As
the lender may perceive the risks during construction to differ
substantially from the risks following completion of construction, the
finance cost during each period should be considered separately. Even
if the entity is self funding the project, appropriate market rates of
interest should be allowed to reflect those which would be obtainable
by a typical buyer of the property in the market at the date of valuation.

Other costs: These will include legal and professional costs that would
be reasonably incurred by a buyer in completing the construction and
in letting the investment property. Except where there are leasing
agreements in place, allowance will also need to be made for the
reasonable costs of marketing. However, any costs that would be
incurred in an actual transfer of the property on the date of valuation

HEepyXoMOCTi Ha AaTy ouiHkn. OgHak, BUXiOHI AaHHI 3
OAHOI MOAeni He MOBUHHI BUKOPUCTOBYBATUCS B
iHLWIK, | 3BIT NOBMHEH OHO3HAYHO BKa3yBaTu Ha Te,
SKMIA Niaxig obpaHuin y SIKOCTi NepeBaxaryoro.

4. BxiOHi OaHHI Ons1 oyiHKU

3acTocoBaHi BXigHVX AaHHI And ouiHkM 6yayTb 3MiHIOBaTHCA
B 3aNeXHOCTI Bif, BUKOPMUCTAHOI OLiHOYHOT MoAeni, OaHaKk,
3a3BKMYan, BKNOYaTb Ti, WO nepesivyeHi B LboMy po3aini.
BxigHi gaHHi Takox 6yayTb 3MiHIOBATUCS B 3aNeXHOCTI Bif
3acTOCyBaHHSA MOAENi HESIBHOTO YM SIBHOTO pOCTy (AMB. nap.
3.7). BacTocoBaHi OCHOBHI BXifiHi flaHHi pa3oM i3 Oyab Skumu
3pobneHMMmn NPUNYLLEHHAMW MOBUHHI BY TN PO3KPUTI Y 3BITi.

41.

4.2.

OG’eKT, BBeAeHUM B eKcnilyaTauito: sKLLo
3aCTOCOBYETBHCS MOAENb HESIBHOTO 3POCTaHHS, e
Oyne BigobpaxaTun BapTiCTb 00’EKTY iHBECTULIAHOT
HepyXOMOCTI, ik BBEAEHOro B eKcnryaTadito, To6To
NOoro BapTiCTb Y NPUMNYLLEHHI, LLIO Ha AaTy OLiHKK
OyaiBHMUTBO BXXE 3aBEpLUEHO Y BignoBigHOCTI 3
iICHYHOUMMUM 3aNPOEKTOBAHUMUN XapaKkTEPUCTUKAMM.
AKLL0 3aCTOCOBYETLCS MOLESb ABHOMO POCTY, Le byae
BigobpaxxaTn BapTiCTb HEPYXOMOCTI Micns
3aBepLUEHHA, TOOTO BapTiCTb HEPYXOMOCTI Ha AaTy, Ha
AKy nepenbayeHo 3aBepLUeHHsT OyaiBHULUTBA.

OpeHpa: sKLWo opeHaap nicng 3aBepLUeHHS
OyaiBHMLUTBA BCE Le He BU3HAYeHUN, HEObXiaHO
BpaxoByBaTu hiHAHCOBI BUTPATK Ta Yac (BKo4varum
onnarty BUTpaT Ta BUTPATW Ha 3a0X0YEHHSA OpeHaapiB),
Ak Oynu 6 peanicTnyHi ANa AocArHeHHs cTabinbHOro
3anoBHeHHs, TO6TO nepioa, HeobXxigHUN Ans
CTabinNbHOro piBHA 3aMoBHIOBAHOCTI HA LOBroTpMBarnin
OCHOBI. [loxif Bif 04iKyBaHWX ManbyTHIX OpeHAHMUX




4.6.

4.7.

should be ignored.

Risk: All significant risks should be identified and evaluated. Typical
risks associated with any partially completed construction project will
include variations in construction cost, finance costs and the
construction programme. Additional risks associated with investment
property under construction include fluctuations in the value of the
completed project between inception and completion, and the time that
will be required to secure lessees and a stabilised income. The risks
associated with generating income from the property after completion
should be identified and evaluated separately from the risks associated
with completing construction. If a growth implicit model is used, the
valuation inputs will reflect current values and costs so the risk of
these changing between the valuation date and the anticipated
completion date should be evaluated. If a growth explicit model has
been used based on prospective values and costs, the risk of those
projections proving to be inaccurate should be evaluated.

Investor’s return: Allowance should be made for the return that would
be required by a buyer of the partially completed investment project in
the market place. This should reflect the risks associated with the
completion of the construction programme and in achieving the
anticipated income or capital value on the date of valuation. The
buyer’s return can be expressed as a target profit, either a lump sum or
a percentage return on cost or value. Alternatively, if a discounted cash
flow approach is used to produce the valuation it may be the minimum
rate of return that would be required by a typical buyer in the market.
The profit anticipated by the entity at the commencement of the
development project is irrelevant to the valuation of its interest in the
project once construction has commenced. The valuation should reflect
those risks remaining at the valuation date and the discount or return
that a buyer of the partially completed project would require for bringing
it to a successful conclusion.

4.3.

4.4.

nnartexis Moxe OyTV NPUNHATUI Ha OCHOBI ICHYHOYOT
OpPEHOHOI CTaBKM, SKLLO 3aCTOCOBYETLCSI MOAESb
HEesIBHOro pocTy, abo oYikyBaHOT ManbyTHLOI OPEHAHOT
CTaBKW NpW BUKOPUCTaHHI MoAeni ABHOro pocTy. AKLO
iCHYIOTb MoMepeHi JOroBOpY OpeHan Ha BeCb OO’eKT ,
4M Ha BiONOBIQHY YacTUHY, Npu BBeAEHHI 00’ekTa B
eKkcnyarauito, Lie NoB1HHO OyTn BigobpaxkeHo B
OLiHLI.

BuTtpaTtu Ha 6yaiBHMUTBO: Burogu, otpumati Big
3aBepLleHHs Byab-aKknx pobiT, Wwo Bynu BUKOHaHI Ao
0aTn ouiHKM, OyayTb BigobpakeHi B MOTOYHIN BapTOCTI,
ane He OyayTb BM3Ha4aTu L0 BapTicTb. Tak camo,
MWHYRi NnaTexi no icHyto4oMy OyaiBenbHOMY
KOHTPAaKTy 00 OATW OLiHKN HE € CYTTEBMMU ANs
NMOTOYHOI BapTOCTi. HaBnaku, nnatexi, Wwo HeobxigHo
3AINCHUTK ONa 3aBepLUeHHs OyaiBHMLTBA 3a
OyaiBenbHMM KOHTPAKTOM CTaHOM Ha AaTy OLiHKK
4YacTo CTaloTb HaNKpaLLMM NiATBEPAXEHHAM
HeobXiaHMX BUTPAT A8 3aBepLUeHHst OyaiBHULTBA.
OpaHak, SKWO iCHYE ICTOTHUIA PU3KMK TOTO, O KOHTPAaKT
Moxe OyTV He HEBMKOHAHUI, Hanpvknag, yepes cnip
abo 6aHKpYTCTBO OAHIET i3 CTOpIH, BinbLU AOLiINbHO
BigobpasuTn BUTpaTU Ha Nigbdip HOBOrO NiapsgHMKa
ONS 3aBEpPLUEHHSI HEBMKOHaHMX poBIT. AKLLO He icHye
3apikCOBaHOI CyMM KOHTPAKTY Ta BUKOPUCTOBYETLCS
MoZesnb IBHOTO POCTY, MOXITMBO, JOPEYHO
BMKOPWUCTOBYBATM AaHi Npo ManibyTHi O4iKyBaHi
BUTPaTK, TOOTO BigobpaxxaTn po3yMHi O4vikyBaHHS
YYaCHVKIB PUHKY Ha AaTy OLiHKM LWOAO BUTpAT CTaHOM
Ha gaTty, KOnm BOHU, iMOBIpHO, OyayTb MOHECEHI.

®diHaHcoBi BUTpaTu: BoHM € BapTicTIO (piHAHCYyBaHHS
ONS NPOEKTY 3 MOMEHTY Moro npuabaHHs Ao
OYiKyBaHOro norawueHHs kpeauty. Ockinbkn KpeguTop




4.8.

Other considerations: In situations where there has been a change in
the market since a project was originally conceived, the project under
construction may no longer represent the highest and best use of the
land. In such cases the costs to complete the project originally
proposed may be irrelevant as a buyer in the market would either
demolish any partially completed structures or adapt them for an
alternative project. In such cases, the value of the investment property
under construction would need to reflect the current value of the
alternative project and the costs and risks associated with completing
that project.

5. Special considerations under IAS 40

5.1.

IAS 40 (paragraph 38) provides that the fair value of investment
property shall reflect market conditions at the end of the reporting
period. Paragraph 39 further provides that the value is time-specific as
of a given date. As indicated in IVA 1 Valuations for Financial
Reporting, the IVSB considers that the explanatory provisions in IAS
40 on the application of fair value' mean that, for financial reporting
purposes, it is indistinguishable from Market Value.

" The provisions in IAS 40 cited in this draft may be superseded by the IASB’s
proposed new Fair Value standard after the publication of this IVSB Guidance Note.
However, the IASB Exposure Draft Fair Value Measurement published in May 2009
reinforces the need for fair value measurements generally under IFRS to be based on
the same objectives and principles as Market Value as defined in IVS.

5.2.

Financial statements are produced on the assumption that the entity is
an ongoing concern unless management either intends to liquidate the

4.5.

4.6.

MO>e ICTOTHO BiAPI3HATU PU3UKM BIPOOOBX
OyaiBHMLTBA Bif PU3UKIB, SIKi 3'IBNAIOTHCS Nicns
3aBepLUeHHs OyaiBHMUTBA, hiHaHCOBI BUTpATK
NPOTSroM KOXHOTO NMepioay NOBUHHI po3rnagaTuca
okpemo. HaBiTb KLO NigNnpueMCTBO oiHaHCY€E NPOEKT
CaMOCTIliHO, BiAMNOBIAHI PUHKOBI CTaBKM NMOBUHHI
BigoOpaxxaTu Ti, WO MOXYTb OyTK OTpMMaHi TMNOBUM
MOKYMNUEM HEPYXOMOCTi Ha PUHKY Ha AaTy OLHKM.

IHWi BUTpaTK: BOHW ByayTb BKNOYaTN HEOBXiAHO
PO3YMHi BUTPATK Ha OpUANYHI Ta NpodecinHi
nocnyru, siki noHece Nokynelb Npu 3aBepLUEHHI
OyaiBHMUTBA Ta 34aBaHHi iHBECTULIAHOT HEPYXOMOCTI
B opeHAay. 3a BUHATKOM, e BXe € nignucaHi
nonepeaHi 4OroBOpu OpeHan, NOBUHHI
BpaxoBYyBaTUCSA BiMNOBIAHI PO3YyMHi BUTpaATK Ha
MapkeTuHr. OgHak, 0yab-aki BUTpaTu, NOB’si3aHi 3
npogaxxem HepyxoMoCTi Ha AaTy OLiHKU He MOBUHHI
npunmaTncsa o ysaru.

Pu3uk: Bci 3HaYHi pM3nKn NOBUHHI OyTK BU3HAYeEHiI Ta
oujiHeHi. TUNoBi pn3nKn, NOB’sA3aHi 3 He[obyaOoBaHUM
NpoeKkToM, OyayTb BKMOYaTK 3MiHM BUTPAT Ha
OyaiBHMUTBO, (hiHaHCOBMX BUTpaTa Ta rpadiky
OyaisHMuTBa. [JogaTKoBi pU3nKK, NOB’s3aHi 3
iHBECTULIHOK HEPYXOMICTIO Ha cTagii OyaiBHUUTBA,
BKITHOYAIOTh KOMMBAHHSA BapTOCTi 3aBEPLUEHOrO
MPOEKTY MiXX NOYaTKOM i 3aKiH4eHHsM OyaiBHMUTBA, a
TaKOX NPOMIDKOK Yacy, MOTPiOHMI 4na 3anOBHEHHS
opeHgapsamu Ta ctabinizauii goxoagy. Pusmku,
NnoB’A3aHi 3 OTPUMaHHAM LOXOAY Bif, 3aBEPLUEHOro
OyaiBHMUTBOM 00’EKTY, MOBUHHI OYTK BU3HAYeEHi Ta
OLiHEHi OKPEMO BiJ p13uKiB, NOB’A3aHUX 3 400YO0BOIO.
AKLL0 3aCTOCOBYETLCA MOAENb HEABHOMO POCTY, BXiOHi
OaHHi Ans ouiHKM ByayTb BigobpakaTu Aitodi BapTiCHI




entity or cease trading, or has no realistic alternative but to do so (IAS
1 paragraph 25). It is therefore normally appropriate to assume that
any contracts, for example for the construction or letting of the property
on completion, would pass to the buyer in the hypothetical exchange,
even if those contracts may not be assignable in an actual exchange.
An exception would be if there was evidence of a higher than normal
risk of default by a contracted party on the date of valuation.

6. Special considerations for secured lending valuations

6.1.

A valuation of a partially completed investment property for secured
lending produced in accordance with these standards (IVA 2
Valuations for Secured Lending Purposes) will have Market Value as
its objective. However, many contracts are either void or voidable in
the event of one of the parties becoming subject to formal insolvency
proceedings. Therefore, an assumption that a buyer of the partially
completed project may have the benefit of existing building contracts
and any associated warrantees and guarantees may be inappropriate
in valuations for this purpose. Likewise, care should be taken in
assuming that any agreement for lease entered into by the borrower
acting as lessor would be transferable to a buyer.

7. Reporting

7.1.

In addition to the provisions of IVS 3 Valuation Reporting the valuation
report should state clearly in a heading that the project is under
construction, include a description of the project, the stage of
development reached, the valuation method or methods used, the key
inputs to the valuation and the assumptions made in determining those
inputs, including a summary of the status of any outstanding, major
contracts, if relevant. In particular, the report should identify and where
possible quantify the remaining risks associated with the project and
how these have been reflected in the valuation. In quantifying such
risks, distinction should be made between risks in respect of

4.7.

4.8.

MOKa3HWKM | BUTPaTU, TOMY MatoTb BYTW OLHEHI PU3NKK
3MiHM MiXK JaTOH OLHKM Ta JaTO OYiKyBaHOro
3akKiH4eHHs OyaiBHMLUTBA. AKLWO BUKOPUCTOBYETHCS
MoZenNb ABHOO POCTY HA OCHOBI OYiKyBaHWX B
MaribyTHbOMY BapTiCHUX MOKA3HUKIB i BUTPAT, MaloThb
OyTW OLiHEHI PM3NKM NOXMOKN Takmx NPOrHO3iB.

[oxia inBecTopa: HeOOXiAHO BpaxoByBaTn HOPMY
nNpubyTKy, sika OYiKyETbCA MOKYMNUEM He3aBepLUEHOT
OyAiBHULTBOM iHBECTULiIMHOT HEPYXOMOCTi Ha AaHOMY
pvHKy. BoHa noBuHHa BigobpaxaTun pu3unku, Nnos’sa3aHi
3 3aBepLUEeHHsM OyAiBHMLTBA B CTPOK Ta JOCATHEHHS
o4ikyBaHoro goxofy abo BapTOCTi Ha ATy OLHKMN.
Joxig nokynusa moxe 6yTu BUpaXXeHO K BEMUYNHY
ovikyBaHoOro npubyTky, abo y Burnsgi nesHoi cymu, abo
Y BiICOTKY BiJ BHECEHMX KOLUTIB YM Bif BApTOCTI
HepyxXoMOCTi. AK anbTepHaTMBa, NpW 3aCTOCYBaHHS
MEeTOAYy AMCKOHTYBaHHS rPOLLOBMX NOTOKIB ANs
BMKOHaHHS OLiHKY, Lie Moxe ByTu MiHimaneHa Hopma
NpuBYTKyY, LLO OYiKy€E TUMOBUIA MOKYNELb Ha PUHKY.
OuikyBaHun NigNnpMeMCTBOM NPUOYTOK CTAHOM Ha
noyaToK 4eBEeNoNepCbLKOro NPOEKTY HE € CYTTEBMM AN
OUjiHKM, sIKWo ByaiBHMLTBO BXe novanocs. OuiHka
NOBUHHA BigoOpaxxaTu Ti pU3NKK, LLO 3anuWnNCS Ha
AaTy OLiHKN Ta OUCKOHT abo HOPMY NOBEPHEHHS, SKY
nokyneLb He3aBepLIeHOro OyaiBHULTBOM NPOEKTY
MOXe 3axxagaTv ANs JOBeLEeHHs MOro A0 YCNiHOro
3aBepLUEHHS.

IHWi mipkyBaHHA: B cutyadii, akwo Bigbynucsa amiHu
Ha PWHKY 3 TOro yacy, konv npoekT 6ys nepsiCHO
3aMUCMEHNU, NPOEKT B CTagii OyaiBHULTBA MOXe
GinbLue He BigNoBiAaTU NPUHUMMY HANKPALLOTO i
HanbBinbLl ehEeKTUBHOTO BUKOPUCTAHHA 3€MENbHOT
AinsHkn. B Taknx Bunagkax, BUTPATK Ha 3aBEPLUEHHS




generating rental income and construction risks.

Effective date: February 2010

nepBiCHO 3aNPONOHOBAHOIO NPOEKTY MOXYTb HE MaTH
CEHCY, OCKIfTbK/ MOKyneLb MOXe AEMOHTYBaTH
4YaCTKOBO 3Be[eHi KOHCTPYKLUii abo aganTtyBaTtu ix nig
anbTepHaTMBHUI NPOEKT. B Takmx Bunagkax BapTiCTb
iHBECTULIHOT HEPYXOMOCTI, L0 3HaXoaUTbCs Ha cTagil
OyaiBHMUTBA, NOBMHHA BigobpaxaTu CydacHy BapTiCTb
anbTEepPHaTMBHOIO MPOEKTY, a TaKoX BUTPATU Ta
pV3KKN, NOB’sI3aHi 3 3aBEPLUEHHSAM TaKOro MpPOEKTY.

5. CneuianbHi MipkyeaHHs1, noe’sa3aHi 3 MCBO 40

5.1. MCBEO 40 (naparpad 38) roBoputb Npo Te, o
crpaBefniMBa BapTiCTb iHBECTULIMHOI HEPYXOMOCTI Mae
BigoOpaxxaTn PMHKOBI YMOBW Ha KiHELb 3BiTHbOrO
nepiogy. Maparpad 39 Hagani BucyBae ymoBy npo Te,
LLIO BapTiCTb € YWHHOIO Ha KOHKpPETHMI Yac. Ak
3a3HaveHo B M30 1 OuiHka ans ¢iHaHCOBOI 3BITHOCTI,
MKCO BBaxae, L0 NosiCHIOBarbHi NOMOXEHHS B
MCBO 40 woao 3actocyBaHHS cnpaBeanmnBoil BapTOCTI
03HayvaloThb, WO ANng uinen iHaHCOBOI 3BiTHOCTI BOHA
He Bigpi3HaeTbCA Big PuHkoBoi BapTocTi.

" MonoxeHHs MCBEO 40, wo yumyromscs, 8 0aHil pedakuii MoXymb
6ymu 3amiHeHi PMCBEO (Pada 3 mixHapodHux CmaHdapmie
Byxzanmepcbkozo Obriiky) Hoeum 3anporioHosaHum CmaHOapmom
«Cnpasednusa Bapmicmb» niicrisi onybnikysaHHs Ub020
MixHapodHoezo lNpasuna ouinku MKCO. OdHak, PoanosctodxeHud
npoekm BusHnayeHHs Cripasednusoi Bapmocmi, wo onybnikogaHul
MKC®3 8 mpasHi 2009, 36inbwye HeobxiOHiCMb 8U3Ha4YeHHs
cripagednueoi eapmocmi, y gidrogidHocmi 0o MC®3 Ha mux camux
npuHyunax, wo U eusHa4yeHHs1 PuHkoeoi Bapmocmi 8i0rnogidHo 0o
MCO.

5.2. ®iHaHcoBa 3BITHICTb 6A3yETLCA HA MPUNYLLEHHI, LLIO
NiANPUEMCTBO BUKOHYE CBOO AiANbHICTb Ha MOCTINHIN




OCHOBI, KpiM BMNagKiB, KOMNv KEPIBHULITBO Mae HaMip
niksigysaTu NiANPUEMCTBO YN NPUMUHUTU TOPTIBIILO,
abo He Mae iHLIOoT peaniCTUYHOT anbTepHaATUBM LIMX
wngaxis (MCBO 1 naparpad 25). Takum YnHowm,
OOpEeYHOo NpunycTuTy, Wwo Byab-siki 4oroBopwy,
Hanpuknag, 6yaisenbHi KOHTpakTM abo gorosopu
opeHau nicns 3akiHdeHHi byaiBHMUTBA NepenayTb 00
MOKYMUs NpW riNOTETUYHIN yrofi, HaBiTb, SKLLO
KOHTPaKTV! HEe MOXYTb OyTK nepenaHi hakTnyHo.
BUHATKOM MOXYTb CRY>XWUTW JOKa3W MPO BULLi 3a
HOpMarbHi pU3nkM BaHKPYTCTBa OOHIET i3 CTOPIH
KOHTPaKTy Ha AaTy OLiHKN.

6. CneuianbHi MipKyeaHHs1 Osis OYiHOK npu
KpedumyeaHHi nid 3acmaesy

6.1.

Basoto ouiHkK He3aBepLUeHOT OyAiBHULTBOM
iHBECTULIHOT HEPYXOMOCTI ANs KpeanTyBaHHA nig
3acTaBy Y BignoBigHOCTI 3 uummn ctaHgaptamu (M30 2
«OuiHka 0na Llinet KpedumysaHHs ni0 3acmasy») €
PuHkoBa BapTicTe. OgHak, 6arato KoHTpakTiB € abo
HeaiNncHMMKM abo NOTEHLUINHO HeAiINCHUMM, AKLLIO oaHa
3i CTOpPiH CTAHOBUTLCS CyH’€KTOM (hopManbHUX
npouenyp 6aHkpyTcTBa. OTXe, MPUNYLLEHHS NpPo Te,
LLIO MOKyMneLb YaCTKOBO pearizoBaHOro MPOEKTY MOXe
MaTW BUTOAM 3 iCHYtOUMX OyaiBenbHNX KOHTPaKTIB Ta
ocib, SKMM HagaBanucs rapaHTii, MOXIMBO He
NPUAHATHI NPK OUiHKax Ans uiei meTtu. binbLw Toro,
ocobnmBa yBara NnoBMHHa NPUAINATACA NPUMYLLEHHAM
npo Te, Wwo byab-AKnin OpeHaHWI OOrOBIp, B AKOMY
no3uyarnbHVK BUCTYNae opeHaonaBUeM, € TakuM, KU
Moxxe ByTv nepegaHnin NOKynuto.

7. CknadaHHA 38imie




71.

B ponosHeHHs Ao nonoxeHb MCO 3 «3BiT Npo OuiHKY»
OLHOYHWIA 3BIT NOBUHEH MICTUTM Y Ha3Bi YiTKy BKa3iBKy
Ha Te, L0 NPOEKT 3HaxoaUTbCH B cTagii byaiBHMLTBA
Ta BKMOYaTU ONUC NPOEKTY, LOCATHYTY CTagito
OyaiBHMUTBA, OLIHOYHMIA MeToaM abo MeToau, Lo
BMKOPUCTAHI, KIHOYOBI BXiOHI AaHi Ta NpunyLLeHHs,
3po0bneHi Npy BU3HAYEHHI UUX BXiOHUX OAHHUX,
BKITHOYAIO4YM pe3toMe Npo cTaH byab-akux
He3fiMCHEeHMX BUNNaT, OCHOBHUX AOroBopiB (Npu
HasiBHOCTI). 30KkpeMa, 3BiT NOBUHEH iAeHTUdIKyBaTH, |
e MOXIMBO, BU3HAYATM KifbKICHO PU3NKM, LLO
3anMLLIUITUCS, NOB’A3aHi 3 MPOEKTOM, i Te, sIK BOHU
BigobpakeHi B ouiHLi. [py nigpaxyHKy Takmx pu3aukis,
cnig poduTK PI3HMLIO MK pU3rKamm BigHOCHO
OTPVMMaHHSA OpeHAHOro Aoxoay i byaiBensHUX pU3MKIB.

Oata HaObyTTA YMHHOCTi: JltoTnn 2010







